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Little change in conditions occurred until Feb-
ruary, 1907, but with the opening of the month
the stock market began to crumble, and the banks
commenced to call in loans and mend their fen-
ces But the real unsoundness of the day was not
understood until, a few weeks later, Henry H.
Rogers, vice-president of the Standard Oil Com-
pany, found difficulty in seem ing a loan of twenty
million dollars for his Virginian railway, which he
was at that time building to open up some soft-coal
fields m the western part of the State Rogers had
to pay an equivalent of over eight per cent for this
loan, secure it with over thirty million dollars of the
highest grade investment stocks and bonds, and
personally endorse the notes, though his credit
was as high as that of any man in the United
States This transaction created consternation
If the vice-president of the Standard Oil Company,
that great reservoir of ready cash, had to go into
the market for a pittance like twenty million
dollars and pay over eight per cent for it, then
indeed things were in bad shape

The "March panic," or "silent panic" as it
was called, immediately followed Stocks dropped
three to ten points at a time, money rates reached a
great height, banks closed their doors to borrowers,